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Business 

description 



WlNN-DIXIE, with stores in 13 southeastern and south¬ 
western states, is the largest food retailer in the Sunbelt. 
On |une 27, 1990, the Company operated 1,217 super¬ 
markets, along with a network of distribution centers, 
processing and manufacturing plants and a truck delivery 
fleet which provide a comprehensive support system. 
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Highlights 

For the Fiscal Year 

June 27, 1990 

June 28 ; 1989 

Percentage 

Change 

June 29, 1988* June 24, 1987 

June 25, 1986 

SALES 

Per share 

$9,744,494 

$ 247 

Dollars 

9,151,145 

229 

in thousands except per share data 

+ 6.5 9,007,707 

-F 7.8 221 

8,803,899 

213 

8,225,244 

201 

GROSS PROFIT 

$2,127,068 

2,013,400 

+ 5.6 

1,991,452 

1,936,108 

1,854,120 

Percent of sales 


21.8 

22.0 


22.1 

22.0 

22.5 

OPERATING AND ADMINISTRATIVE 








EXPENSES 

$1,884,101 

1,802,985 

4 - 4.5 

1,802,239 

1,738,616 

1,632,935 

Percent of sales 


19.3 

19.7 


20.0 

19.7 

19.9 

TAXES 








Federal, state and local 

$ 

185,764 

168,216 

4 10.4 

156,188 

164,851 

174,375 

Per share 

S 

4.70 

4.20 


3.84 

3.99 

4.25 

NET EARNINGS 

$ 

152,530 

134.545 

4 13,4 

116,694 

112,300 

116,391 

Per share 

$ 

3.86 

3.36 

4 14.9 

2.87 

2.72 

2.84 

Percent of sales 


1.57 

1.47 


1.30 

1.28 

1.41 

Return on average equity 


19.1 

17.8 


15.9 

15.6 

17.2 

DIVIDENDS PAID ON COMMON 








STOCK 

$ 

77,944 

77,123 

4 1.1 

75,726 

74,296 

71,297 

Per share (present annual 








rate $2.161 

$ 

1.98 

1.92 

4 3.1 

1.86 

1.80 

1.74 

NET CAPITAL EXPENDITURES 

$ 

114,117 

126,954 

- 10.1 

149,385 

160,621 

179,446 

DEPRECIATION AND AMORTIZATION 

$ 

118,145 

136,007 

- 13.1 

161,858 

163,702 

162,300 

At Year End 


Working capital 

$ 

426,394 

396,152 

4 7.6 

357,691 

334,279 

330,166 

Current ratio 


1.6 to 1 

1.6 to 1 


1.6 to 1 

1.6 to 1 

1.7 to 1 

Shareholders' equity 

$ 

813,227 

783,173 

4 3.8 

726,348 

739,418 

704,558 

Percent of equity to total 








capitalization 


90.7 

91.5 


89.3 

87.8 

87.7 

Total shares outstanding {000’s) 


39,157 

39,931 

1.9 

39,907 

41,232 

41,311 

Stores in operation 


1,217 

1,229 

- 1.0 

1,246 

1,271 

1,262 
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Average square 

FOOTAGE PER STORE 

In Thousands 


T OTAL RETAIL STORE 
SQUARE FOOTAGE 
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Message to 

SHAREHOLDERS 

Fiscal 1990 was another record- 
breaking year for sales and profits. It 
was also our fifty-sixth year of con¬ 
tinuing sales growth and our forty- 
seventh year of consecutive dividend 
increases. These results clearly indi¬ 
cate that our associates are providing 
friendly service, product variety and 
the best available food prices in 
clean, modern, well-stocked super¬ 
markets throughout the Sunbelt. 
OPERATING RESULTS 
Sales for fiscal year 1990 were 
$9.7 billion, our 56th year of sales 


increases. While total store sales 
increased 6.5%, comparable store 
sales increased 5.2%. Our 35,000 
and 45,000 square foot stores are 
the foundation for our continuing 
sales growth. These stores now 
provide over 37% of our total sales 
volume. Our commitment to sales 
and market share growth still 
remains. 

Net earnings for fiscal year 1990 
totaled $152.5 million, an increase 
of 13.4%. Earnings per share rose 
to $3.86, a 14.9% increase over 
$3.36 in the previous year. 

For the fourth quarter of fiscal 
1990, sales were $2 3 billion, an 
increase of 5.7%. Earnings per 


share for the fourth quarter of 1990 
were $1.11 compared to $1.06 in 
fiscal year 1989, a 4.7% increase. 

Effective July, 1990, monthly cash 
dividends were increased from 16j 
cents per share to 18 cents per share, 
a 9.1 % increase. This is our 47th 
consecutive year of dividend 
increases, a New York Stock 
Exchange record. 
ACCOMPLISHMENTS 

While fiscal year 1990 was a year 
of financial growth and improve¬ 
ment, it was also a year of continued 
development and implementation of 
plans and policies that were effected 
in the previous year. What we 
learned through our GRADE US pro¬ 
gram last year is still being applied 
today. 

The Company completed the con¬ 
version of our frozen food and dairy 
inventory procurement systems to 
the same system that is used for dry 
groceries. This computerized system 
assists us in providing the best retail 
prices to our customers. We have 
also completed the implementation 
of our direct delivery of frozen food 
and dairy products to the retail 
stores. 

Our three-year retail automation 
program that began last year is ahead 
of schedule. During 1990, vve in¬ 
stalled mini-computers and related 
software in 425 retail stores, bringing 
the total number to 488. These mini¬ 
computers are designed to automate 
functions in the use of scales, cash 
registers, scanning systems, pharma¬ 
cies, associate work scheduling, 
associate time and attendance and 
direct delivery. Computer-assisted 
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grocery ordering is now assisting our 
retail associates in 1,080 stores to 
make sure that we have the right 
products in each store. Retail 
automation reduces our labor costs 
and increases our efficiency, which 
results in lower food prices to our 
customers. 

During the year, 38 new stores 
and 4 acquired stores averaging 
39,100 square feet were opened and 
54 older, smaller and less productive 
stores averaging 24,900 square feet 
were closed. We also enlarged or 
remodeled 33 stores. There are 
1,217 stores in operation, 12 less 
than a year ago. However, total retail 
square footage has increased to 37.0 
million square feet from 36.5 million 
square feet in 1989. We now have 
364 stores that are larger than 
35,000 square feet. 

During 1990, we began construc¬ 
tion of a new 531,000 square foot 
warehouse/distribution facility and a 
49,000 square foot milk process¬ 
ing plant in Hammond, Louisiana. 
This facility will support the New 
Orleans division. The warehouse/ 
distribution facility was placed in 
service in August, 1990 and the 
milk processing plant will be com¬ 
pleted in October, 1990. 

FUTURE OUTLOOK 


Our Everyday-Low-Price program 
was adopted by our Miami, 

Florida, division on the first day of 
fiscal 1991. We now have eight of 
our twelve divisions operating 
under this program. 

We will continue to open new 
35,000 to 45,000 square foot 
supermarkets and close or enlarge 
our smaller retail locations. Our 
first 56,000 square foot supermar¬ 
ket is scheduled to open in the 
Fall. In many cities and towns, 
one or two older stores will be 
closed to make way for a larger 
store that will provide additional 
departments and give our cus¬ 
tomers the convenience of one- 
stop shopping. We have 61 store 
locations currently under various 
phases of development and 1 5 
of these stores are now under 
construction. 

Our Montgomery, Alabama, 
and Charlotte, North Carolina, 
warehouse/distribution facilities 
will be enlarged during 1991. 

This will give us the ability to 
offer greater variety to our cus¬ 
tomers. Our snack plant in Val¬ 
dosta, Georgia, will also be 
expanded so that we will be able 
to meet the increasing demand 
for these products. 


APPRECIATION 

We want to thank all of our 
101,000 associates for their dedi¬ 
cation, efforts and friendly, cour¬ 
teous service, which resulted in 
another record-breaking year. 

In July 1990, the Company 
authorized the sale of common 
stock to our associates pursuant 
to the associate stot k purchase 
plan. Our associates purchased 
506,814 shares. 

A special thank you to the fol¬ 
lowing retiring associates for 
their years of dedication and 
loyal service: Robert D. Davis, 
Vice Chairman of the Board, for 
his 35 years of service and Jack 
P. Jones, Director of Associate 
Relations and Benefits, for his 18 
years of service. 

Our Company also thanks our 
many customers, suppliers and 
shareholders for their continued 
patronage and support. Meeting 
customers' needs through com¬ 
petitive pricing in a clean, friendly 
supermarket is Winn-Dixie. 


Q fefc*** o 


A. Dano Davis, Chairman and 
Principal Executive Officer 


Fiscal year 1991 will provide 
both new challenges and the con¬ 
tinued implementation of pro¬ 
grams that have begun. We will 
continue the installation of our 
retail automation program in our 
retail stores. We will also expand 
our palletized delivery of grocery 
products to our retail stores. 


2-FOR-1 STOCK SPLIT 

The Company announced a 
2-for-1 stock split for shareholders 
of record on October 11,1990. At 
the Annual Meeting on October 3, 
1990, shareholders will lie asked to 
increase the authorized shares from 
50 million to 100 million in order 
to effect the 2-for-1 stock split. 


Robert D. Davis, Vice Chairman 
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Average annual sales 

PER STORE IN 
MILLIONS OF DOLLARS 


3.8b 

$3.75 

3^50 

~ X25 

2.84 2.87 3.00 

_ 2.72 _ _ _ _ 

2.75 

2.50 


2.25 



Earnings and 

DIVIDENDS PER SHARE 

□ Earnings per share 

□ Dividends per share 

Present Dividend Rale $2.16 per share 


RESULTS OF OPERATIONS 

Sales for 1990 climbed to $9.7 
billion, a $0.6 billion increase, or 
6.5%, over total sales in 1989. 
Increasing average store sales, 
coupled with a 5.2% increase in 
comparable store sales, were the 
prime factors in achieving this 
record sales level. We are very 
pleased with our increases in com¬ 
parable store sales ot 5.2% in 
1990, which is more than double 
the 2.1 % increase in 1989. These 
sales increases were attained even 
though we are facing increased 
competitive activity throughout 
our trade area. 

During 1990, the Company 
opened and acquired 42 stores 
averaging 39,100 square feet and 
closed 54 older, smaller and less 
productive stores, leaving 1,217 
stores averaging 30,400 square 
feet in operation at the end of fis¬ 
cal 1990, 12 less stores than in 

1989. However, total retail square 
footage increased from 36.5 mil¬ 
lion in 1989 to 37.0 million in 

1990. In addition, 33 retail stores 
were either enlarged or remodeled 
during the year. 

The trend, which began in 1989, 
of closing one or two smaller stores 
and opening one larger store in the 
same general area was continued 
in 1990. This program has con¬ 
tributed greatly to our increased 
average store sales and lower 
operating costs. 

Our Everyday-Low-Price 
program, w'hich is now in eight of 
our divisions, and our computerized 
merchandise acquisition systems 


have allowed us to reduce our retail 
prices and our cost of goods sold. 
While our gross profit margin 
decreased to 21.8% in 1990, from 
22.0% in 1989, our gross profit 
dollars increased $113.7 million. 
Approximately 94% of the Com¬ 
pany's inventories are valued 
under the LIFO (last-in, first-out) 
inventory method. Gross profit 
was reduced by $18.2 million in 
1990 and $22.5 million in 1989 
due to the pre-tax LIFO inventory 
charge. 

Through effective cost reduction 
programs and responsibility budget¬ 
ing of critical expense items, we 
have been able to control the 
increase in operating and adminis¬ 
trative expenses. Operating and 
administrative expenses, as a per¬ 
cent to sales, were reduced from 
19.7% in 1989 to 19.3% in 1990. 
This reduction is attributable to our 
retail automation programs, the 
increase in the ratio of part-time to 
full-time associates, recycling pro¬ 
grams, a more efficient store deliv¬ 
ery schedule and a reduction in 
depreciation expense due to lower 
capital spending as a result of an 
improved store equipment acqui¬ 
sition program and the opening of 
fewer retail stores in both 1990 
and 1989. 

While cash discounts continue to 
increase due to purchasing more 
merchandise for resale, cash dis¬ 
counts and other income amounted 
to $113.1 million, $4.0 million less 
than the $117.1 million earned in 
1989. The 1989 amount included an 
$11.2 million gain recognized on the 
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sale of the bread and sweet goods 
manufacturing plants. 

Interest expense in 1990 totaled 
$17.8 million, a $7.0 million 
decrease from the $24.8 million 
expense incurred in 1989. In 1990, 
interest expense attributable to 
short-term borrowings through either 
the issuance of commercial paper or 
accessing our bank lines of credit 
decreased $8.8 million and interest 
expense attributable to capital lease 
obligations increased $1.2 million. 

Earnings before income taxes for 
1990 increased to $224.2 million 
from $197.9 million in 1989. 
Increases in gross profit dollars, 
effective expense control and reduc¬ 
tion programs, coupled with lower 
interest expense, positively impacted 
the earnings before tax for 1990. 

While income taxes increased 
$8.4 million, the effective income 
tax rate was 32.0% in both 1990 and 
1989. 

In 1990, the Company's net 
earnings were $152.5 million, 

$18.0 million or 13.4% greater 
than 1989's net earnings of $134.5 
million. Earnings per share for 1990 
rose to $3.86, a $0.50 increase over 
$3.36 earned in 1989. Our LIFO 
inventory charge for 1990 reduced 
net earnings by $0.28 per share, or 
$11.2 million, which was less than 
the $14.4 million, or $0.36 per 
share, reduction in 1989. 

LIQUIDITY AND 
CAPITAL RESOURCES 

The Company's financial condi¬ 
tion continues to strengthen. Exclud¬ 
ing capital lease obligations, we 
have no financial long-term debt. 


Our equity to total capitalization 
ratio, when considering capital 
leases, in 1990 is 90.7%. 

Cash and cash equivalents and 
short-term investments increased 
from $128.2 million in 1989 to 
$198.1 million in 1990. Cash pro¬ 
vided by operations also increased 
from $286.0 million in 1989 to 
$316.2 million in 1990, even after 
considering a $1 7.9 million 
decrease in depreciation expense. 

A reduction in the number of 
new stores opened in 1990, when 
compared to 1989, resulted in a 
$12.9 million reduction in capital 
spending in 1990. Capital expendi¬ 
tures in 1990 were $114.1 million 
and $127.0 million in 1989. How¬ 
ever, $157.0 million for capital 
expenditures has been budgeted 
for 1991. There are no material 
construction or purchase commit¬ 
ments outstanding as of June 27, 
1990. 

The Company also benefited 
from a $30.2 million increase in 
working capital during 1990. 
Working capital totaled $426.4 
million at the close of 1990 and 
$396.2 million at the close of 
1989. Our efforts to decrease 
merchandise cost and lower 
customer prices through our 
forward-buy inventory programs 
resulted in an $81.9 million 
increase in inventories on a 
first-in, first-out (FIFO) basis. 

The timing of both cash inflows 
and outflows is often not the same. 
To ensure a highly liquid position, 
the Company has authorized a 
$200 million Commercial Paper 


Program arid a $100 million Medium 
Term Note Program. In support of 
these programs, or as an indepen¬ 
dent source of funds, the Company 
also has $325 million of short-term 
bank lines of credit that are renew¬ 
able on an annual basis. These 
immediately available sources of 
funds can be used for any general 
corporate purpose. On June 27, 

1990, and June 28, 1989, there were 
no amounts outstanding under these 
credit arrangements. 

The Company believes that both 
its short-term and long-term capital 
needs will be sufficiently provided 
through the cash flow generated by 
its normal business operations and 
our available credit facilities. 
SUBSEQUENT EVENTS 

On July 2, 1990, the Company, 
pursuant to the associate stock pur¬ 
chase plan, authorized the sale of 
506,814 shares of the Company's 
common stock to all qualifying asso¬ 
ciates, at a price of $59 per share. 

On July 5, 1990, the Board of 
Directors proposed a 2-for-1 stock 
split for shareholders of record on 
October 11,1990. The stock split 
and an increase in the authorized 
shares from 50 million to 100 million 
to effect this stock split will be voted 
on at the October 3, 1990, Annual 
Shareholders' Meeting. 
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Every single day, across 13 Sunbelt states, in 1,217 stores, over 2 million customers bring their shopping lists to 
Winn-Dixie. T hey come looking tor convenience, value, service, and selection. 1 heir patronage amounted 
to 9.7 billion dollars in sales this year alone. As we enter the 90's, our challenge is twofold: to remain the 
choice of our millions of loyal shoppers and to attract new customers to Winn-Dixie. We are the Sunbelt's 
largest food retailer and we plan to keep it that way. Our efforts will lie focused on delivering total customer sat¬ 
isfaction. And this goal, we believe, is the key to gaining new customers and increasing sales and profit. We 
will accomplish this only by being flexible and responsive to the ever-changing needs of our customers. 
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Our strategic direction eor the 90 s is 
TO BE totally customer driven, to be the 

LOW-PRICE LEADER, TO PROVIDE ONE-STOP 
SHOPPING CONVENIENCE, AND TO MAXIMIZE 
OUR KNOWLEDGE OF THE MARKETPLACE. 
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With more information accessible to our centralized purchasing operation, we are able to make volume 
"Power Buys" and control inventories and distribution. This, combined with an emphasis on targeted 
expense reduction, will help us strengthen our low-price strategy. Eight of Winn-Dixie's twelve divisions 
currently use an Everyday-Low-Price strategy, the latest being our Miami, Florida, division. Four divisions 
continue to merchandise using deep-cut specials along with everyday low shelf prices. Knowing today's 
consumer is imperative to success. More emphasis is being placed on the study of trends, data gathering and 
demographical analysis, enabling us to understand customers' wants, to anticipate their needs, and to fulfill 
them with customized programs. Winn-Dixie training programs emphasize customer service, product 
knowledge, merchandising, pride, motivation, and management to bring out the best in each associate.® 
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Behind each smile is the willi 

TO SERVE AND THE "ABILITY'' TO 
"KNOW-HOW" INSTEAD OF "NO 


NGNESS 
DO IT. 
WAY." 
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ftMore emphasis is being placed on the location managers taking greater responsibility for merchandising 
to meet the needs of each store's customers. Today's customer wants one-stop shopping. In response, 
we continue moving to larger stores in centralized locations. With increased square footage, we are 
able to surround the customer with more departments and more time-saving choices from service cen¬ 
ters like seafood, meat, nutrition, floral, pharmacy, deli-bakery', international wine and cheese, and 
banking. We are also expanding general merchandise, health and beauty aids, and frozen-foods areas.* 
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Convenience no longer means which 

STORE IS DOWN THE STREET, BUT WHICH 
STORE HAS ALL THAT IS NEEDED DOWN 
EVERY AISLE. IT ALSO MEANS QUICK. 
ACCURATE, AND FRIENDLY CHECKOUT. 
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■We recognize that the customer's time is valuable. With our brand of one-stop shopping and dedicated 
customer-service associates, we will maximize those minutes and dollars spent with us. In the future, our 
real estate program will continue to call for the closing of more small, unprofitable stores and the opening of 
larger, new stores. We are also committed to remodeling and enlarging our existing stores to give them the same 
appearance and merchandise variety as our new one-stop-shopping stores. Technology will clearly impact 
the productivity of our operation in the coming years. We continue to install retail automation systems in each 
store to help streamline ordering, scheduling, and accounting functions. Through our telecommunications 
network, we will share our most productive selling and service strategies with each division. Total customer 
satisfaction is attainable with this kind of informed marketing and Winn-Dixie associate dedication. 
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Our "KNOW-HOW" FOR THE 90'S will make us 
ALWAYSREADYTOSERVE...READY TO SATISFY... 
READY TO SUCCEED. AND WE ARE CONFIDENT 
THAT CUSTOMERS WILL SEE THIS DIFFERENCE. 
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Consolidated statements of earnings 

Years Ended )une 27, 1990 and June 28, 1989 

1990 

1989 

Net sales 

Cost of sales, including warehousing and delivery expenses 

Amounts in thousands except per share data 

$ 9,744,494 9,151,145 

7,617,426 7,137,745 

Gross profit on sales 

Other operating expenses: 

Operating and administrative 

Taxes other than income taxes 

2,127,068 

1,884,101 

114,077 

2,013,400 

1,802,985 

104,901 

Total other operating expenses 

1,998,178 

1,907,886 

Operating income 

Cash discounts and other income, net 

128,890 

113,100 

105,514 

1 17,116 


241,990 

222,630 

Interest: 

Interest on capital lease obligations 

Other interest 

10,554 

7,219 

8,763 

16,007 

Total interest 

17,773 

24,770 

Earnings l>efore income taxes 

Income taxes 

224,217 

71,687 

197,860 

63,315 

Net earnings 

$ 152,530 

134,545 

Earnings per share 

$ 3.86 

3.36 



14 


Reproduced with permission of the copyright owner. Further reproduction prohibited without permission. 
















Consolidated balance sheets 


June 27, 1990 and June 28, 1989 

Assets 

1990 

1989 

Current assets: 

Amounts in thousands 

Cash and cash equivalents 

$ 7,317 

30,960 

Short-term investments 

190,809 

97,193 


Receivables, less allowance for doubtful items of 
$731,000 ($815,000 in 1989) 

Merchandise inventories at lower of cost or market less 

LIFO reserve of $208,104,000 ($189,900,000 in 1989) 

Prepaid expenses 


198,126 

69,650 

848,403 

52,521 

128,153 

65,393 

784,670 

52,785 

Total current assets 


1,168,700 

1,031,001 

Investments and other assets: 

Cash surrender value of life insurance, net 

Other investments 

Other assets 


15,473 

32,532 

9,431 

1 3,603 
30,284 
6,653 

Total investments and other assets 


57,436 

50,540 

Prepaid income taxes 

Net property, plant and equipment 


70,161 

436,379 

66,918 

426,681 


$ 

1,732,676 

1,575,140 

Liabilities and shareholders’ equity 

Current liabilities: 

Accounts payable 

Accrued liabilities 

Income taxes 

$ 

430,108 

279,777 

32,421 

332,797 

259,816 

42,236 

Total current liabilities 


742,306 

634,849 

Obligations under capital leases 


83,356 

72,402 

Defined benefit plan 


10,294 

9,21 1 

Reserve for insurance claims and self-insurance 


83,493 

75,505 

Shareholders' equity: 

Common stock of $1 par value. Authorized 50,000,000 shares; 

issued 39,646,015 shares in 1990 (40,129,997 shares in 1989) 

Retained earnings 


39,646 

802,156 

40,130 
752,047 

Less cost of common stock held for associates' stock purchase plan 
and other corporate purposes, 488,988 shares (199,294 shares in 1989) 


841,802 

28,575 

792,177 

9,004 

Total shareholders' equity 


813,227 

783,173 


$ 

1,732,676 

1,575,140 


15 


Reproduced with permission of the copyright owner. Further reproduction prohibited without permission. 





















Managemen 


Management, their ages 
and years of service: 

EXECUTIVE MANAGEMENT 

A. Dano Davis, 45, 22* 

Chairman and Principal 
Executive Officer 

Robert D. Davis, 58, 35* 

Wee Chairman 

lames Kufeldt, 52, 29* 

President and Chairman 
of Executive Committee 

C. H. McKdlar, 52, 33* 

fxecL/rive Wee President — 

Operations 

SENIOR VICE PRESIDENTS 

H. E. Hess, 50, 32* 

Regional Director of Atlanta , 

Louisville. New Orleans 
and Fort Worth Divisions 

T. E. McDonald, 53, 35* 

Regional Director of 
Greenville , Raleigh and 
Charlotte Divisions 

E. T. Walters, 56, 31 * 

Regional Director of Miami. 

Orlando and Bahamas Divisions 

C. E. Winge, 45, 27* 

Pegiona/ Director of 
lacksonville. Tampa, and 
Montgomery Divisions 

DIVISION MANAGERS 

T. N. Alexander, 54, 33 

Vice President 
Greenville Division 
97 Stores 

W. C. Calkins, 51, 31 
Vice President 
Louisville Division 
52 Stores 

). W. Critchlow, 43, 22 
Vice President 
Raleigh Division 
93 Stores 

R. ). Ehster, 49, 32 

Vice President 
Orlando Division 
110 Stores 

D. L Kimsey, 49, 32 

Vice President 
Tampa Division 
118 Stores 

L. H. May, 45, 25 
Vice President 
Miami Division 
154 Stores 


H. E. Miller, 58, 34 

Vice President 
Montgomery Division 
114 Stores 

J. R. Pownall, 53, 35 

Vice President 
Af/anta Division 
93 Stores 

L. J. Sadlowski, 49, 33 

Vice President 
Fort Worth Division 
85 Stores 

R. A. Sevin, 47, 29 
Vice President 
New Orleans Division 
98 Stores 

W. H. Sutton, 43, 19 

Vice President 
Jacksonville Division 
96 Stores 

B. B. Tripp, 53, 36 

Vice President 
Charlotte Division 
107 Stores 

OTHER CORPORATE OFFICERS 

J. D. Bell, 57, 39 
Vice President 
Director of Services 

D. H. Bragin, 46, 29 

Corporate Treasurer 

W. F. Brim, 54, 37 

Vice President 

Director of Deli/Bakery Merchandising 

\. Shepard Bryan, Jr., 67, 36* 

Vice President 

General Counsel and Secretary 

J. H. Childers, 51, 34 

Vice President 

Director of Grocery Merchandising 

G. E. Clerc, Jr., 55, 29 

Vice President 
Director of Advertising 

J. L Cooper, 56, 37 
Vice President 
Director of Manufacturing 

F. W. Hammond, 61, 16 

Vice President 

Director of General Merchandise 

J. P. Jones, 65, 18 

Vice President 

Director of Associate Relations 
and Benefits 

L. G. Libby, 63, 30 

Vice President 
Director of Security 

R. P. McCook, 37, 6* 

Financial Vice President 

H. F. Minshew, 57, 35 

Vice President 

Director of Meat Merchandising 

T. H. Moss, 63, 41 

Vice President 

Director of Human Resources 


C. R. Raulerson, 47, 30 

Vice President 

Director of Information Systems 

A. H. Schneckloth, 42, 6 

Corporate Controller 

D. L. Whitford, 42, 26 

Director of Produce Merchandising 

G. P. Woodard, 72, 33 

Vice President 

Director of Community Affairs 

BOARD OF DIRECTORS 

A. Dano Davis, Chairman 
and Principal Esecutive Officer + * 
Robert D. Davis, Wee Chairman + * 
). Shepard Bryan, Jr., 

Vice President , General Counsel 
and Secretary* 

Armando M. Codina, Chairman, 
Codina Group, Inc A 
A. D. Davis, Co-Founder* 

James E. Davis, Co-Founder* 

T. Wayne Davis, Retired 
Vice President + 

Frank L. James, Retired 
Executive Vice President 
James Kufeldt, President* 

Radford D. Lovett, 

Chairman of Commodores Point 
Terminal Corporation + A 
C. H. McKellar, Executive Vice 
President * 

David F. Miller, Retired Vice 
Chairman of /. C. Penney Company , 
Inc. and Chief Operating Officer. 

I C. Penney Stores & Catalog A 
Charles P. Stephens, Vice President 
of Norman W. Paschall Co., Inc. + A 

DIRECTORS EMERITI 

|oe A. Adams, Retired fxecut/ve 
Vice President 

M. Austin Davis, Co-Founder 
G. Keith Funston, Director Various 
Corporations 

M. H. Hollingsworth, Retired 
Senior Vice President 
Dr. Richard V. Moore, Honorary 
Chancellor, fiefhune-Coofcman 
Co//ege 

J. C. Pace, Jr. f Chairman and 
President, Kimbell. Inc. 

George A. Smathers, Partner, 
Smathers & Thompson , Attorneys- 
at-Law 

C. W. Waldort, Retired Executive 
Vice President 

* -Executive Committee 
A-Audit Committee 
+ - Nominating Committee 
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S HAREHOLDER 
INFORMATION 

SHAREHOLDER 

COMMUNICATIONS 

Please address any 
inquiries or comments to: 

Shareholder Relations 
Winn-Dixie Stores, Inc. 

Post Office Box B 
Jacksonville, Florida 32203 

The Company's annual report 
to the Securities and Exchange 
Commission, Form 10-K, may be 
obtained by any shareholder, free 
of charge, upon written request. 

STOCK MARKET LISTINGS 

New York Stock Exchange 
Symbol: WIN 


ANNUAL SHAREHOLDERS' 
MEETING 

You are cordially invited to attend 
the meeting to be held Wednesday, 
October 3, 1990, 9:00 A.M. at the 
headquarters office of the Company 
at 5050 Edgewood Court, 
Jacksonville, Florida. 

Formal notice of the meeting, a 
proxy and proxy statement are being 
mailed to shareholders of record at 
the close of business on August 15, 
1990. 

INDEPENDENT AUDITORS 

KPMG Peat Marwick 

Suite 2700, Independent Square 

Jacksonville, Florida 32202 

CORPORATE HEADQUARTERS 

Winn-Dixie Stores, Inc. 

5050 Edgewood Court 
Jacksonville, Florida 32205 


TRANSFER AGENT AND 
REGISTRAR 

American Transtech. Inc. 

New York, New York 
and Jacksonville, Florida 

DIVIDEND REINVESTMENT 

The Company's Dividend Reinvestment 
Plan allows our shareholders to reinvest 
dividends on Winn-Dixie common 
stock automatically without service 
charges or brokerage fees. Participating 
shareholders may also supplement the 
amount invested with voluntary cash 
investments on the same cost-free basis. 
Approximately 42% of the Company's 
shareholders participate in the Dividend 
Reinvestment Plan. More information 
may be obtained by writing to 
Shareholder Relations. 
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